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INLEIDING

Bij akte van 21 oktober 2020 heeft Milieudefensie c.s. een akte eiswijziging genomen
(de "Akte Eiswijziging"). Bij rolbeschikking van 4 november 2020 heeft de rechtbank
geoordeeld dat de eiswijziging van Milieudefensie c.s. toelaatbaar is, op voorwaarde dat
Milieudefensie c.s. onderdeel 1(a) van het nieuwe petitum ("Onderdeel 1(a)") bij akte
toelicht en concretiseert wat zij op het oog heeft met "het gezamenlijk jaarlijks volume
aan COz-emissies naar de atmosfeer (scope 1, 2 en 3) dat verbonden is aan de
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bedrijfsactiviteiten en verkochte energiedragende producten van Royal Dutch Shell".!
Op 6 november 2020 heeft Milieudefensie c.s. haar akte toelichting Onderdeel 1(a)
(de "Akte Toelichting") ingediend. RDS? reageert daarop als volgt.

RDS HANDELT OOK OP DIT MOMENT NIET ONRECHTMATIG

De vordering in Onderdeel 1a kan niet worden toegewezen wegens de redenen
zoals opgenomen in de CvA

Milieudefensie c.s. vordert in Onderdeel 1(a) een verklaring voor recht die er op
neerkomt dat RDS onrechtmatig handelt door meer CO: uit te stoten dan dat volgens
Milieudefensie c.s. zou zijn toegestaan met het oog op de mondiale
temperatuurdoelstelling van artikel 2 lid 1 sub a van de Overeenkomst van Parijs.?

Blijkens haar toelichting stelt Milieudefensie c.s. daarmee in wezen niets anders dan
wat zij al in de Dagvaarding heeft gesteld, namelijk kort gezegd dat het beleid van RDS
met betrekking tot CO2-emissies moet worden aangepast op de door Milieudefensie c.s.
verlangde wijze en dat RDS onrechtmatig handelt zolang zij dat niet doet.

De vordering in Onderdeel 1(a) kan daarom reeds om de redenen zoals opgenomen in
de CvA niet worden toegewezen. Kort gezegd: de CO2-emissies van RDS zelf zijn
verwaarloosbaar* en op RDS rust geen ongeschreven rechtsnorm die ertoe strekt dat
zij de volgens Milieudefensie c.s. aan haar toegerekende CO2-emissies moet beperken.
Het beroep dat Milieudefensie c.s. doet op Kelderluikfactoren, mensenrechten en soft
law maken dat niet anders (zie CvA, hoofdstuk 7).

Rolbeschikking van 4 november 2020, r.o. 1.2.
Definities uit de CvA worden hier gevolgd, in het bijzonder die uit voetnoot 1 van de CvA.

De toelichting op de eiswijziging sluit overigens een alternatieve lezing van Onderdeel 1(a) uit, namelijk de
lezing die zou inhouden dat de huidige CO,-emissies van RDS en de aan RDS toegerekende emissies in hun
volle omvang onrechtmatig zouden zijn, en niet alleen de CO, die RDS uitstoot boven de door
Milieudefensie c.s. verlangde emissiereductie. Deze andere lezing ligt mogelijk besloten in de eerste
zinsnede van Onderdeel 1(a), namelijk "dat het gezamenlijk jaarlijks volume aan COz-emissies naar de
atmosfeer (scope 1, 2 en 3) dat verbonden is aan de bedrijfsactiviteiten en verkochte energiedragende
producten van Royal Dutch Shell plc en de vennootschappen en rechtspersonen die zij in haar
geconsolideerde jaarrekening pleegt op te nemen en waarmee zij tezamen de Shell groep vormt,
onrechtmatig is jegens eisers [..]", en in de summiere toelichting van Milieudefensie c.s. in nummer 7 van de
Akte Eiswijziging "[...] dat de emissieomvang van Shell thans reeds gevaarzettend is en een onrechtmatige
daad vormt".

Uit de subonderdelen (i) en (ii) van Onderdeel 1(a) volgt dat Milieudefense c.s. uit is op een reductie van
CO,-emissies van RDS ten opzichte van de emissies in 2019 en — kort gezegd — in overeenstemming met
de doelen van de Overeenkomst van Parijs en de daaraan verbonden klimaatwetenschap. Milieudefensie c.s.
schrijft verder op meerdere plekken in de Akte Toelichting dat de gevorderde emissiereductie de
onrechtmatigheid opheft. De vermeende onrechtmatigheid is dus slechts verbonden aan hetgeen meer wordt
uitgestoten dan de door Milieudefensie c.s. verlangde emissiereductie. Zie bijvoorbeeld Akte Toelichting,
nummer 8: "[...] dat de gevaarzetting en onrechtmatigheid betrekking heeft op zowel de huidige als de
toekomstige emissies die verbonden zijn aan het beleid van Shell en dat de gevorderde emissiereductie
noodzakelijk is om de continuerende onrechtmatigheid van het handelen van Shell op te heffen"
[onderstreping advocaten]. Zie tevens Akte Toelichting, nummers 4 en 10.

Voor enige andere lezing van Onderdeel 1(a) geldt dat Milieudefensie c.s. in strijd met de rolbeschikking
heeft verzuimd te onderbouwen dat de door Milieudefensie c.s. aan RDS toegerekende emissies in volle
omvang onrechtmatig zouden zijn. Het moge duidelijk zijn dat de ongegrondheid daarvan volgt uit wat RDS
in de CvA en deze Akte overigens heeft opgemerkt.

Paragrafen 2.1 en 2.3 (nummer 95 in het bijzonder) CvA.
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2.2 Het handelen van RDS is niet onrechtmatig
5. Het belangrijkste verschil tussen de vorderingen van Milieudefensie c.s. in onderdelen

1(b) en 2 van het petitum en de vordering in Onderdeel 1(a) is dat Milieudefensie c.s. in
Onderdeel 1(a) voor recht verklaard wenst te zien dat de jaarlijkse uitstoot van CO2
verbonden aan de bedrijfsactiviteiten en verkochte energiedragende producten van
RDS (en wat Milieudefensie c.s. aanduidt als de Shell groep) reeds op dit moment
onrechtmatig is.

6. Deze stelling is onjuist. Zelfs als veronderstellenderwijs zou worden aangenomen dat
RDS wél verplicht zou zijn om haar emissies op de door Milieudefensie c.s. verlangde
wijze te verminderen (wat zoals in paragraaf 2.1 hiervoor is toegelicht niet het geval is),
dan geldt dat niet kan worden vastgesteld dat RDS reeds op dit moment onrechtmatig
handelt.

Ts Het staat immers niet vast, en Milieudefensie c.s. heeft ook niet onderbouwd, dat RDS
de uitstoot van CO:2 niet in de toekomst — en uiterlijk in 2030 — kan of zal hebben
verminderd én dat door het (vermeend uitblijven van) handelen van RDS de
temperatuurdoelstelling uit de Overeenkomst van Parijs niet kan of zal worden gehaald.

8. RDS licht dit toe aan de hand van de volgende drie redenen.
Shell ontplooit reeds activiteiten om een bijdrage te leveren aan de energietransitie

9. Ten eerste miskent Milieudefensie c.s. dat Shell haar bijdrage levert en zal blijven
leveren aan de energietransitie. Shell neemt maatregelen en heeft maatregelen
genomen die de energietransitie ondersteunen en daarop vooruitlopen, in lijn met de
maatregelen die Staten nemen om de energietransitie vorm te geven. Zo heeft Shell
reeds in 2017 de ambitie geintroduceerd waarmee zij beoogt de COz-intensiteit van de
energieproducten die zij verkoopt te verminderen. RDS heeft in de CvA (paragraaf 2.3)
al gewezen op maatregelen die zij neemt en heeft daarover ook recent producties
overgelegd.®

10. Verder geeft Milieudefensie c.s. in de Akte Toelichting (nummer 29) een verwrongen en
bovendien gedateerd beeld van de positie van Shell. Milieudefensie c.s. negeert
bijvoorbeeld geheel de in april 2020 aangekondigde aanscherping van de COa-
intensiteit ambitie van Shell.® Ook doet Milieudefensie c.s. het ten onrechte voorkomen’
alsof geen van de andere investeringen dan de investeringen in koolstofarmere
producten een positieve rol zouden spelen in de energietransitie. Dat is een valse
tegenstelling. Ook de overige investeringen die Shell doet, omvatten allerlei
maatregelen die een belangrijke rol spelen in de energietransitie, zoals bijvoorbeeld
investeringen in gas, dat aanzienlijk minder CO2-emissies meebrengt dan andere

2 Producties RK-31-32 en 34, RO-251-260 en 272-280.

Productie RK-32. Eigen emissies uit eigen bedrijfsprocessen die Shell direct onder controle heeft worden
geadresseerd in onder meer productie RK-032(c), slide 12 en de overige emissies op slide 11 en 13 daarvan.

Akte Toelichting, nummer 29.
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12,

13

energiebronnen zoals steenkool, of investeringen in energiebesparende maatregelen in
haar productiefaciliteiten.® Milieudefensie c.s. negeert verder dat verhoging van
investeringen ten behoeve van de energietransitie zijn voorzien.

Nu Milieudefensie c.s. blijkens de Akte Toelichting volhardt in een beroep op gedateerde
bronnen die geen recht doen aan de dynamiek van de ontwikkelingen, en de producties
die RDS al heeft ingediend eenvoudigweg negeert, hecht RDS er aan om de rechtbank
in aanvulling op de aankondigingen uit april 2020 te informeren over de meest recente
uitlatingen van Shell op dit terrein. In het kader van de presentatie van de cijfers van het
derde kwartaal van 2020 op 29 oktober 2020 heeft Shell aangegeven dat zij — ondanks
de gevolgen van COVID-19 — op korte termijn een aanzienlijk groter aandeel van haar
investeringen doet in Growth businesses (waaronder hydrogen, bio-fuels en power
vallen) (zie pagina 9 en 24 en verder van Productie RO-281).° In die presentatie werd
daarnaast ook aandacht besteed aan separate investeringen in energiebronnen die in
de transitiefase zelf een bijzondere rol spelen.

Gelet op de belangrijke bijdrage die Shell levert aan de energietransitie en de activiteiten
die zij ontplooit om de COa-intensiteit van haar producten te verminderen, kan niet
worden vastgesteld dat op dit moment vaststaat dat RDS de uitstoot van CO2 niet in de
toekomst — en uiterlijk in 2030 — kan of zal hebben verminderd en daarom onrechtmatig
zou handelen. Alleen al om deze reden moet Onderdeel 1(a) van de vordering van
Milieudefensie c.s. worden afgewezen, nog afgezien van het feit dat op RDS geen
rechtsnorm rust die haar verplicht om de aan haar toegerekende CO:-emissies te
beperken (zie paragraaf 2.1 hiervoor).

Overheden nemen maatregelen tegen klimaatverandering en de toekomstige
ontwikkelingen zijn onzeker, zodat op dit moment niet kan worden vastgesteld welke
hoeveelheid COz-emissies (on)toelaatbaar is

Ten tweede miskent Milieudefensie c.s. dat het vormgeven van de maatschappelijke
energietransitie volop gaande is. In hoofdstuk 2 van de CvA heeft RDS de
energietransitie besproken en toegelicht welke initiatieven en maatregelen door
overheden zijn en worden genomen om klimaatverandering aan te pakken en de uitstoot
van COz verder te reguleren. RDS zal tijdens de zitting toelichten dat de ontwikkelingen
niet hebben stilgestaan en overheden verder vorm hebben gegeven (en nog zullen
geven) aan de energietransitie en de regulering van de uitstoot van CO.. Door deze
maatregelen van overheden valt op dit moment niet te zeggen hoe de (mondiale) uitstoot

CvA, nummers 3, 60, 62.

Deze stukken zijn ook online te raadplegen via:

Persbericht

www.shell.com/investors/financial-reporting/quarterly-results/2020/q3-

2020/ _jer_content/par/toptasks 1119141760 _.stream/1603912380339/269db2f66fc2d5a9859e36daa847ee
€9212b0679/93-2020-quarterly-press-release.pdf

Presentatie Q3-cijfers

https://www.shell.com/investors/financial-reportina/quarterly-results/2020/q3-

2020/ jer_content/par/grid 819367489/p1/toptasks 2133672661.stream/1603961759632/ae3bb582f95f59d
3elccab7cf1ce2a463f5dda27/g3-2020-results-webcast-presentation-slides-with-speech.pdf
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14.

15.

16.

17.

van COz zich in de (nabije) toekomst zal ontwikkelen. Los daarvan zal de samenleving
de komende jaren nog vele ontwikkelingen doormaken die niet te voorspellen zijn maar
wel van invloed zijn op de (mondiale) uitstoot van COs..

Om deze redenen kan niet worden gezegd dat het huidige handelen van RDS
onrechtmatig is. Zelfs als dat wel zou kunnen, geldt dat in ieder geval op dit moment
niet kan worden vastgesteld wat de daadwerkelike CO2-emissies die volgens
Milieudefensie c.s. aan RDS moeten worden toegerekend in de toekomst zullen zijn. De
consequentie daarvan is dat op dit moment niet kan worden vastgesteld of door het
(vermeende uitblijven van) handelen van RDS de temperatuurdoelstelling uit de
Overeenkomst van Parijs niet zal worden gehaald en dat RDS om die reden reeds op
dit moment onrechtmatig handelt.

Voor tegengaan van klimaatverandering is niet alleen het handelen van Shell relevant

Ten derde geldt dat Milieudefensie c.s. ten onrechte doet voorkomen alsof sprake is van
een statische situatie waarbij voor het tegengaan van klimaatverandering uitsluitend het
handelen van Shell relevant zou zijn. Het tegendeel is het geval. Milieudefensie c.s.
miskent dat de uitstoot van CO:2 en de risico's op klimaatverandering, de consequentie
zijn van het huidige en toekomstige handelen van allerlei actoren in de samenleving.
Shell opereert in dat speelveld en niet in een vacuiim.

RDS heeft rapporten in het geding gebracht waaruit blijkt dat reductie van mondiale
emissies niet kan worden bewerkstelligd door specifiek de activiteiten van Shell te
veranderen zoals Milieudefensie c.s. dat verlangt, en dat reductie van die emissies een
totale maatschappelijke verandering vergt.’® Kort gezegd sluit Milieudefensie c.s. de
ogen voor het feit dat Shell opereert binnen een wereldwijd energiesysteem waarbinnen
Shell slechts één speler is. Dat Shell als een van de eerste partijen een ambitie
formuleerde om de CO:z-intensiteit van de energieproducten die zij verkoopt te
verminderen en uitdrukking gaf aan hoe zij op dat vlak een rol ziet in de energietransitie,
betekent niet dat zij in juridische zin verantwoordelijkheid draagt voor die emissies en
tot reductie daarvan is verplicht, zoals Milieudefensie c.s. wel doet voorkomen. Veeleer
drukt de ambitie uit dat Shell maar slechts één speler is tussen vele andere, waaronder
eindgebruikers en de overheden, die de energietransitie vormgeven en samenwerking
met hen noodzakelijk is om te bewerkstelligen dat de energietransitie plaatsvindt.

Nu voor het tegengaan van klimaatverandering niet alleen het handelen van Shell
relevant is, geldt dat Milieudefensie c.s. niet heeft aangetoond dat als RDS reeds op dit
moment zou handelen op de door Milieudefensie c.s. verlangde wijze, de
temperatuurdoelstelling uit de Overeenkomst van Parijs zal worden gehaald. RDS
bestrijdt dat het huidige emissieniveau onrechtmatig is, en wijst erop dat Milieudefensie
c.s. niet heeft onderbouwd waarom het (absolute) niveau van de aan RDS toegerekende

10

Onder meer producties RK-35 (rapport professor Mulder) en RK-36, hoofdstuk 4 (World Energy Outlook 2020,
waarvan Milieudefensie c.s. overigens slechts een samenvatting heeft overgelegd die weinig inzicht biedt in
hetgeen het rapport in detail adresseert).
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18.

19.

emissies op dit moment niet toelaatbaar is, en welk niveau in haar visie dan wel
toelaatbaar is. Milieudefensie c.s. volstaat in Onderdeel 1(a) met de eis dat die emissies
moeten worden verminderd conform de doelstellingen van de Overeenkomst van Parijs
en de best beschikbare klimaatwetenschap. Daaruit volgt echter niet in hoeverre het
huidig emissieniveau volgens Milieudefensie c.s. (on)toelaatbaar is en zij licht dat ook
verder niet toe. Om die reden kan dan ook niet worden vastgesteld dat het vermeende
uitblijven van handelen van RDS op dit moment onrechtmatig is.

Verder geldt dat Milieudefensie c.s. blijkens de Akte Toelichting (nummers 35-36)
vasthoudt aan het uitgangspunt dat RDS verantwoordelijk is voor (ook) de emissies door
eindgebruikers van producten van (andere) Shell vennootschappen, maar geeft
nauwelijks toelichting anders dan dat dit "bjj pleidooi verder verduidelijkt [zal] worden".
Dat klemt, want dat belangrijke punt is door Milieudefensie c.s. niet adequaat
onderbouwd terwijl RDS reeds eerder heeft uitgelegd dat zij niet in juridische zin
verantwoordelijkheid voor die emissies draagt en geen verplichting heeft om die
emissies te reduceren.

De COz-emissies van de andere Shell vennootschappen kunnen evenmin aan RDS
worden toegerekend. Zoals RDS in paragraaf 6.3.3 van de CvA heeft toegelicht, is RDS
de enige gedaagde, ontplooit zij geen bedrijfsactiviteiten en bepalen de andere Shell
vennootschappen zelf hoe zij beleid implementeren. Milieudefensie c.s. heeft in de Akte
Toelichting niet toegelicht waarom de COz-emissies van de andere Shell
vennootschappen aan RDS zouden moeten worden toegerekend.

Ten overvloede gaat RDS nog kort in op de stelling van Milieudefensie c.s. dat
RDS reeds sinds 2007 onrechtmatig handelt "gelet op alle kennis en
wetenschap die Shell toen (en al eerder) had rondom alle relevante
onderwerpen".'? Deze stelling is onjuist. Zoals RDS heeft toegelicht in paragraaf
2.4 van de CvA was de wetenschap over het klimaat beschikbaar in het publieke
domein. Het is onjuist dat deze kennis van Shell over of bekendheid met de
klimaatwetenschap tot voorzienbaarheid of een specifieke juridische
verplichting voor RDS zou leiden. Hetzelfde geldt voor de herhaalde
standpunten van Milieudefensie c.s. in nummers 17-22 van de Akte Toelichting.

Daarnaast geldt dat Milieudefensie c.s. op geen enkele wijze heeft aangetoond
dat als RDS in het verleden op een andere wijze had gehandeld, het
emissieniveau op dit moment lager zou zijn geweest. In dat licht geldt dat het
handelen van RDS in het verleden voor de beoordeling van de vorderingen van
Milieudefensie c.s. niet ter zake doet.

1

Zie ook paragraaf 2.6.4 van de CVA.
Akte Toelichting, nummer 13.
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20.

2.3

2.

22.

23.

24.

Conclusie

Gelet op onder meer deze redenen kan niet worden vastgesteld dat RDS op dit moment
onrechtmatig handelt door de aan haar toegerekende emissies (nog) niet te hebben
beperkt op de door Milieudefensie c.s. verlangde wijze. De consequentie daarvan is dat
niet kan worden geoordeeld dat het handelen van RDS op dit moment onrechtmatig is.
Bovendien kan om dezelfde redenen (op dit moment) niet worden vastgesteld dat het
handelen van RDS op elk moment in de toekomst onrechtmatig zal zijn. Voor toewijzing
van de verklaring voor recht in Onderdeel 1(a) is dat wel vereist, aangezien de verklaring
voor recht inhoudt dat het “jaarlijks volume" van CO2-emissies van RDS onrechtmatig
is. Ook alleen al om die reden kan de vordering in Onderdeel 1(a) niet worden
toegewezen.

Kelderluikfactoren bieden ook geen basis voor betoog van Milieudefensie c.s. dat
RDS op dit moment onrechtmatig handelt

Zoals RDS in de CvA heeft toegelicht, bieden de door Milieudefensie c.s. ingeroepen
Kelderluikfactoren geen basis voor het aannemen van een ongeschreven rechtsnorm
die op RDS zou rusten en die zou inhouden dat RDS de uitstoot van CO2 moet beperken.
Die conclusie wordt niet anders als de Kelderluikfactoren worden toegepast om te
beoordelen of het handelen van RDS reeds op dit moment onrechtmatig is.

(a) Kans op schade en aard/ernst van de schade

Zoals RDS in de CvA heeft toegelicht, kan het handelen van RDS (zelfs als de emissies
van andere Shell vennootschappen en de eindgebruikers van haar producten aan RDS
worden toegerekend) niet zelfstandig het risico van gevaarlijke klimaatverandering
veroorzaken. Deze activiteiten zullen ook geen temperatuurstijging veroorzaken met
potentieel gevaarlijke gevolgen. Het handelen van RDS veroorzaakt dus geen schade,
ook niet op dit moment, en in ieder geval niet de mogelijke schade zoals die door
Milieudefensie c.s. wordt geschetst als gevolg van mondiale klimaatverandering als
zodanig.

Dat geldt des te meer als het gaat om de CO2-emissies van RDS op dit moment, onder
meer vanwege wat RDS hiervoor in nummers 13-20 heeft toegelicht.

(b) Aard van de gedraging en nut daarmee wordt nagestreefd

De activiteiten van de Shell groep zullen ook in de toekomst een erkend nuttige en
belangrijke functie in de maatschappij vervullen.'® Dit geldt nog sterker op dit moment.
Het gebruik van fossiele brandstoffen is immers — vooralsnog — essentieel voor het
functioneren van de samenleving. Bovendien geldt dat de activiteiten van de Shell groep
zijn toegestaan en worden gereguleerd. Ook de uitstoot van CO2 wordt op dit moment
binnen de productieketen gereguleerd en is als zodanig dus toegestaan. De aard van

13

Zie ook paragraaf 7.3.3 CvA

717110



DE BRAUW
BLACKSTONE
WESTBROEK

25.

26.

27.

28.

29.

de gedraging wijst dan ook zeker op dit moment niet op het aannemen van de door
Milieudefensie c.s. verdedigde zorgplicht van RDS.

(c) Bezwaarlijkheid en gebruikelijkheid van maatregelen

Tussen partijen stond al niet ter discussie dat toewijzing van de oorspronkelijke
vordering van Milieudefensie c.s. uiterst bezwaarlijk zou zijn voor RDS. Dat is nog
sterker het geval bij toewijzing van de thans gevorderde verklaring voor recht, omdat
dat zou betekenen dat de bedrijfsactiviteiten van de Shell groep op dit moment al
onrechtmatig zijn. Dat geldt in het algemeen, maar bijvoorbeeld ook in vergelijking met
concurrenten, aangezien alleen RDS door Milieudefensie c.s. in deze procedure is
gedaagd. Op dit moment is echter niet vast te stellen dat de door Milieudefensie c.s.
verlangde maatregelen daadwerkelijk nodig zullen zijn in de toekomst of dat RDS de
verlangde maatregelen niet in de (nabije) toekomst zou hebben getroffen. Hoe dan ook
zal de gedwongen beéindiging van activiteiten van RDS (althans de Shell groep) geen
effect hebben op de wereldwijde productie en het gebruik van fossiele brandstoffen en
daarmee de uitstoot van COz, zodat niet kan worden aangenomen dat deze maatregel
van RDS kan worden gevergd. Zoals volgt uit het door RDS als productie RK-35
overgelegde rapport van professor M. Mulder van de Rijksuniversiteit Groningen zullen
de activiteiten van de Shell groep door andere partijen worden overgenomen, of zullen
andere partijen de terugval in productie opvangen door meer te produceren.

RDS merkt hier tot slot nog op dat Milieudefensie c.s. in Onderdeel 1(a) aansluit bij de
mondiale temperatuurdoelstelling uit de Overeenkomst van Parijs als het gaat om het
handelen waartoe RDS volgens Milieudefensie c.s. verplicht zou zijn. Milieudefensie c.s.
miskent echter dat de Overeenkomst van Parijs alleen een temperatuurdoelstelling en
geen reductiedoelstelling bevat. Uit de (doelstellingen uit de) Overeenkomst van Parijs
kan dan ook geen rechtsnorm worden gedestilleerd die RDS verplicht om op dit moment

(en overigens enig ander moment) op een bepaalde wijze te handelen.
Slotsom ten aanzien van de Kelderluikfactoren

Uit de Kelderluikfactoren volgt dus niet dat er op dit moment op RDS een ongeschreven
rechtsnorm rust met de door Milieudefensie c.s. gestelde strekking.

VORDERINGEN KUNNEN OVERIGENS OOK NIET WORDEN TOEGEWEZEN
OMDAT HET PETITUM ONDUIDELIJK IS

RDS merkt op dat het petitum ook na eiswijziging onduidelijk en gebrekkig is om de
(vergelijkbare) redenen zoals vermeld in hoofdstuk 5 van de CvA. RDS zal dat ter zitting
nader toelichten omdat het onderwerp van deze akte beperkt is tot petitum 1(a), en zal
haar conclusie handhaven dat die gebreken op zichzelf tot afwijzing moeten leiden.

In ieder geval geldt dat Milieudefensie c.s. de volgende drie punten niet adequaat heeft
onderbouwd:
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Energiedragende producten

Milieudefensie c.s. verwijst in het nieuwe petitum naar de CO2-emissies die zijn
"verbonden" aan "energiedragende producten" en niet langer naar "fossiele producten".
Milieudefensie c.s. heeft echter niet aangegeven wat zij bedoelt met "energiedragende
producten" en daaraan "verbonden" COz-emissies, terwijl de rechtbank haar dat had
opgedragen. Het is dan ook niet duidelijk wat onder deze begrippen moet worden
verstaan.

Het ontbreken van een duidelijke omschrijving van deze begrippen veroorzaakt allerlei
complicaties. RDS noemt bijvoorbeeld dat onder het begrip energiedragende producten
— naar zij aanneemt — ook producten vallen zoals waterstof en biobrandstof. Zoals
toegelicht in paragraaf 2.3.3 van de CvA, hebben deze producten een cruciale rol in de
energietransitie. Verder laat Milieudefensie c.s. in het midden wat "verbonden" in dit
verband inhoudt. Bij de verbranding van "energiedragende producten™ kan afhankelijk
van het precieze product uiteraard COz2 vrijkomen, maar het begrip "verbonden" lijkt een
bredere strekking te hebben en omvat in potentie meer dan alleen de CO: die vrijkomt
als gevolg van de verbranding van zulke producten.™ Wat Milieudefensie c.s. bedoelt,
is onduidelijk.

Basisjaar 2019

Milieudefensie c.s. gaat in haar gewijzigde eis niet langer uit van het basisjaar 2010
maar van het basisjaar 2019. Milieudefensie c.s. heeft in haar akte eiswijziging ten
aanzien van het basisjaar 2019 opgemerkt dat dit het laatste jaar is "waarover Shell
haar duurzaamheidsrapport en jaarverslag heeft uitgebracht, alsmede andere publieke
verslaglegging en opgaven heeft gedaan die relevant zijn" en in 2019 de Dagvaarding
is uitgebracht.' Milieudefensie c.s. licht echter niet toe waarom deze feiten relevant zijn
om hierop het basisjaar te baseren. Zonder nadere onderbouwing van Milieudefensie
c.s. valt dan ook niet in te zien dat een eventuele emissiereductie gebaseerd moet zijn
op het basisjaar 2019.

Aanknoping bij de temperatuurdoelstelling van artikel 2 lid 1 sub a van de Overeenkomst
van Parijs en de daaraan verbonden best beschikbare (VN) klimaatwetenschap

De klimaatdoelstellingen van de Overeenkomst van Parijs gelden voor Staten.
Milieudefensie c.s. heeft niet toegelicht hoe en waarom die klimaatdoelstellingen één-
op-één zouden moeten worden toegepast op private partijen zoals RDS. De parallel die
Milieudefensie c.s. in de Akte Toelichting trekt met de Urgenda-zaak, en de
reductiepercentages die daar voorlagen, gaat niet op. Urgenda betrof immers een zaak
tegen de Staat. De Staat heeft de macht om de COz-emissies op zijn grondgebied te
controleren. RDS heeft die macht niet. Het is bovendien, zo heeft de rechter in Urgenda

Ter illustratie: het is onduidelijk of Milieudefensie c.s. bijvoorbeeld ook doelt op de COz-emissies die zijn
verbonden aan de productie van bijvoorbeeld smeermiddelen, plastic, windmolens, zonnepanelen en
laadpalen.

Akte Eiswijziging, nummer 5.
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onomwonden bevestigd, aan de Staat om binnen het gegeven bevel het beleid te
vormen dat nodig is om daaraan te voldoen. Uit de reductieverplichting die aan de Staat
is opgelegd, kan dus niet worden afgeleid dat op private partijen een gelijke
reductieverplichting zou rusten. Het is aan de Staat om waar nodig ten aanzien van
private partijen te bepalen in hoeverre hun emissies toelaatbaar zijn of moeten worden
gereduceerd en de daarbij betrokken belangen af te wegen.

34. Milieudefensie c.s. heeft in haar Akte Toelichting niet uitgelegd wat de door haar
verlangde reductie behelst, en hoe de omvang daarvan precies kan worden vastgesteld.
Milieudefensie c.s. verwijst naar de "best beschikbare (VN) klimaatwetenschap". Het is
echter niet duidelijk wat hieronder moet worden verstaan. Deze verwijzing van
Milieudefensie c.s. is onvoldoende precies omschreven en volstaat dan ook niet om te
onderbouwen wat de door Milieudefensie c.s. verlangde reductie behelst.'®

4 SLOTOPMERKING

35. Tot slot constateert RDS dat Milieudefensie onder verwijzing naar onder meer haar
nadere producties op een enkel punt verdere feitelijke stellingen heeft ingenomen, in
het bijzonder in de nummers 22-30 en 35-36 van de Akte Toelichting. RDS zal daarop
zo nodig tijdens de zitting reageren en uit het feit dat RDS daarop in deze akte niet
reageert, kan niet worden afgeleid dat zij de juistheid van zulke stellingen van
Milieudefensie c.s. aanvaardt.

Advocaten

\Qco

Deze zaak wordt behandeld door mr. J. de Bie Leuveling Tjeenk, mr. N.H. van den Biggelaar en
mr. D. Horeman | De Brauw Blackstone Westbroek N.V. | Postbus 75084, 1070 AB Amsterdam
T +31 20 577 1771 | F +31 20 577 1775 | E Jan.deBieLeuvelingTjeenk@debrauw.com,
Nicolien.vandenBiggelaar@debrauw.com en Dennis.Horeman@debrauw.com

16 Daarbij verdient opmerking dat Milieudefensie c.s. overigens nog (steeds) niet heeft toegelicht waarop zij
haar huidige reductievordering baseert (zowel de omvang (25 tot 45%) als het referentiejaar) maar heeft
aangekondigd dat pas ter zitting nader te onderbouwen, zodat RDS daarop nog niet kan reageren. Zie
bijvoorbeeld Akte Toelichting, nummer 16.
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PRESS RELEASE

SHELL SETS OUT A COMPELLING INVESTMENT CASE

The Hague, October 29, 2020 - Shell today announced a cash allocation framework that will enable it to reduce
debt, increase distributions to shareholders, and allow for disciplined growth as it reshapes its business for the future of
energy. Ongoing work to reshape Shell’s portfolio is expected to deliver continued cash generation to grow its low-
carbon businesses as well as to increase shareholder distributions, making a compelling investment case.

In confirming its progressive dividend policy, Shell announces a dividend per share growth by around 4% to 16.65
US cents for the third quarter 2020 and annually thereafter, subject to Board approval.

The cash allocation framework includes a target to reduce net debt to $65 billion (from $73.5 billion as of September
30, 2020) - and, on achieving this milestone, a target to distribute a total of 20-30% of cash flow from operations to
shareholders. Increased shareholder distributions will be achieved through a combination of Shell’s progressive dividend
and share buybacks. Remaining cash will be allocated to disciplined and measured capex growth and further debt
reduction, targeting AA credit metrics through the cycle.

Shell’s decisive steps this year have significantly strengthened its financial resilience, allowing the acceleration of
strategic plans and providing clarity on cash priorities. These actions support Shell's ambition to become a net-zero
energy emissions business by 2050 or sooner, in step with society and its customers.

"Our sector-leading cash flows will enable us to grow our businesses of the future while increasing shareholder
distributions, making us a compelling investment case," said Royal Dutch Shell Chief Executive Officer, Ben van Beurden.

"We must continue to strengthen the financial resilience of our portfolio as we make the transition to become a net-zero
emissions energy business. Our decisive actions taken earlier in the year have solidified our operational and cash
delivery. The strength of our performance gives us the confidence to lay out our strategic direction, resume dividend
growth and to provide clarity on the cash allocation framework, with clear parameters to increase shareholder
distributions."

Chair of the Board of Royal Dutch Shell, Chad Holliday commented: "The Board has reviewed Shell’s recent
performance and its plans to grow its businesses of the future, and we are confident that Shell can sustainably grow its
shareholder distributions as well as invest for growth.

As a result, the Board has decided to increase the dividend per share to 16.65 US cents for the third quarter 2020. The
Board has additionally approved a cash allocation framework for Shell which, on reducing its net debt to $65 billion,
will target total shareholder distributions of 20-30% of cash flow from operations."

Shell will continue with its strong capital discipline, including annual Cash capex of between $19 and $22 billion in the
near term and a focus on reducing net debt. Shell will continue its relentless high grading of the portfolio with expected
divestment proceeds of $4 billion a year on average.



PRESS RELEASE

LEADING ENERGY TRANSITION STRATEGY AND A STRONG PORTFOLIO

UPSTREAM BUSINESS: TRANSITION BUSINESSES: GROWTH BUSINESSES:
FUNDING OUR STRATEGY ENABLING OUR STRATEGY THE FUTURE OF ENERGY
/ Integrated Gas / Chemicals & Products / Marketing / Power [/ Hydrogen / Biofuels

Shell will reshape its portfolio of assets and products to meet the cleaner energy needs of its customers in the coming
decades. The key elements of Shell’s strategic direction include:

= Ambition to be a net-zero emissions energy business by 2050 or sooner, in step with society and its customers.

= Grow its leading marketing business, further develop the integrated power business and commercialise
hydrogen and biofuels to support customers’ efforts to achieve net-zero emissions.

* Transform the Refining portfolio from the current fourteen sites into six high-value energy and chemicals parks,
integrated with Chemicals. Growth in Chemicals will pivot to more performance chemicals and recycled
feedstocks.

* Extend leadership in liquefied natural gas (LNG) to enable decarbonisation of key markets and sectors.

* Focus on value over volume by simplifying Upstream to nine significant core positions, generating more than
80% of Upstream cash flow from operations.

* Enhanced value delivery through Trading and Optimisation.

A comprehensive strategy update, with details on the future shape of the Shell portfolio, actions to deliver the net-zero
ambition, and a full financial outlook will be presented on February 11, 2021.

NOTES TO EDITOR

* Our nine core Upstream positions are: Brazil, Brunei, Gulf of Mexico (US/Mexico GoM), Kazakhstan,
Malaysia, Nigeria, Oman, Permian and UK North Sea.

* The six sites expected to form our energy and chemicals parks include: Deer Park (US), Norco (US), Pernis
(NL), Pulau Bukom (Singapore), Rheinland (Germany) and Scotford (Canada).

* The chemicals-only production sites, which sit alongside the energy and chemicals parks are: CSPC (China- JV

with CNOOC), Fife Ethylene Plant (Scotland - JV with Exxon), Geismar (US), Jurong Island (Singapore),
Moerdijk (NL), and Pennsylvania Chemicals (US - under construction).

The presentation slides and a "video of results presentation” for the quarter pre-recorded by Ben van Beurden
(CEO, Royal Dutch Shell plc) and Jessica Uhl (CFO, Royal Dutch Shell plc) will be published at around 10.00 am CET/
09.00 am GMT / 05.00 am EDT, available on our website: https://www.shell.com/investors.
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PRESS RELEASE

RESILIENT Q3 2020 RESULTS

* Resilient earnings in a challenging macroeconomic environment.

* Record Marketing earnings driven by increased sales mix of high-margin premium products and higher non-fuel
sales from our convenience retail stores.

= Strong cash flow performance proving the resilience of our integrated business model and strong cost discipline.
* Further strengthening of the balance sheet with net debt reducing by $4.4 billion to $73.5 billion.

$ million IFRS earnings' égjrﬁrt\egi CFFO CFFO exWC  Cash capex  Organic FCF

Integrated Gas (151) 768 2,323 2,396 1,020 1,352
Upstream (1,110) (884) 2,101 2,629 1,245 821
Oil Products 2,092 1,680 5131 3,476 832 4,296

Refining & Trading 498 55

Marketing 1,594 1,626
Chemicals 131 227 335 488 595 (260)
Corporate (739) (792) 514 (33) 45 505
Non-controlling interest 45 45

Q32020 489 955 10,403 8,955 3,737 6,713

RDS Q3 2019 5,879 4,767 12,252 12,083 6,098 6,630

"Income/(loss) for @3 2020. Oil Products and Chemicals presented on a current cost of supplies basis. See reconciliation of non-GAAP measures on www.shell.com/investors.

Q32020 | Q22020 Q3 2019
ROACE 3.9% 5.3% 8.1%
Dividends $1.2 billion $1.4 billion $3.8 billion
Gearing 31.4% 32.7% 27.9%
Net debt $73.5billion | $77.8billion | $74.7 billion

Definitions are provided in the notes section of the quarterly unaudited results, available at www.shell.com/investors
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Q3 2020 FINANCIAL PERFORMANCE DRIVERS

* Low realised LNG prices due to price lag in oillinked term contracts.

* LNG trading and optimisation results below average.

* Volumes negatively impacted by LNG maintenance activities.

OUTLOOK FOR Q4 2020
Production: 830 - 870 thousand boe/d

Liquefaction volumes: 7.9 - 8.5 million tonnes

* Lower demand and lower oil and gas prices driving lower Adjusted
Earnings.

* Production 14% lower compared with Q3 2019 due to OPEC+
curtailments, lower gas demand and hurricanes in US Gulf of Mexico.

* Realised liquid prices 10% below Brent, in line with historical averages;
offset by low effective tax rate while in a loss position.

OUTLOOK FOR Q4 2020
Production: 2,300 - 2,500 thousand boe/d

$ billion

Adjusted Earnings
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Q3 2020 FINANCIAL PERFORMANCE DRIVERS

$ billion
Adjusted Earnings

OILPRODUCTS
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Q3 2020 FINANCIAL PERFORMANCE DRIVERS

“‘\

* Net debt decreased by $4.4 billion to $73.5 billion. Helped by higher
free cash flow, including a working capital inflow.

* Gearing decreased by 1.3% to 31.4% driven by net debt reduction.

* longterm debt issuance was $3.9 billion.

OUTLOOK FOR 2020
Adjusted earnings: net expense of $3,200 - $3,500 million for the full
year 2020. This excludes the impact of currency exchange rate effects.

Q3 2020 PORTFOLIO DEVELOPMENTS

* During the quarter, the CrossWind consortium, a joint venture between Shell (79.9% interest) and Eneco (20.1% interest),
was awarded the tender for the subsidy-free offshore wind farm Hollandse Kust (noord) in the Netherlands. The wind farm
has a planned installed capacity of 759 MW and is expected to help meet the objectives of the Dutch Climate Accord
and the EU’s Green Deal. Both companies have already taken their final investment decisions on the project. This
investment is part of Shell's ambition for a new wind-to-hydrogen value chain.

* During the quarter, Shell completed the sale of its Appalachia shale gas position in the USA for $541 million paid fully in
cash, less closing adjustments. The transaction has an effective date of January 1, 2020.

* In August, Shell took the final investment decision to contract the Mero-3 floating production, storage and offloading
(FPSO) vessel to be deployed at the Mero field within the offshore Santos Basin in Brazil. This production system has a
daily operational capacity rate of 180,000 barrels of oil equivalent, with production coming online over the next four

years.

UPCOMING EVENTS

peoa | Fourth quarter 2020 results and dividends are T Shell Strategy Day is scheduled to take place on
2021 scheduled to be announced on February 4, 2021. 2021 February 11, 2021.
Apr2o  irst quarter 2021 results and dividends are scheduled
2021 © be announced on April 29, 2021.
JuLae  Second quarter 2021 results and dividends are
2021 scheduled to be announced on July 29, 2021.
ocizg  Third quarter 2021 results and dividends are scheduled
2021 to be announced on October 28, 2021.
USEFUL LINKS

Unaudited Results Q3 2020
Third quarter 2020 dividend announcement

Webcast registration



https://www.shell.com/investors/financial-reporting/quarterly-results/2020/q3-2020.html
https://www.shell.com/investors/dividend-information/historical-dividend-payments/third-quarter-2020-interim-dividend.html
https://webcast.shell.com/live/5e5b3cbe-78bc-4e27-9d9e-242141c129c2/public/

PRESS RELEASE

ALTERNATIVE PERFORMANCE (NON-GAAP) MEASURES

This announcement includes certain measures that are not defined by generally accepted accounting principles (GAAP) such as IFRS, including Adjusted Earnings, CFFO
excluding working capital movements, Cash capital expenditure, Organic free cash flow, Return on average capital employed, Underlying operating expenses, Gearing
and Net debt. This information, along with comparable GAAP measures, is useful to investors because it provides a basis for measuring Royal Dutch Shell plc’s operating
performance and ability to retire debt and invest in new business opportunities. Royal Dutch Shell plc’s management uses these financial measures, along with the most
directly comparable GAAP financial measures, in evaluating the business performance.

Alternative performance (non-GAAP) measures should not be considered in isolation from, or as a substitute for, financial information presented in compliance
with GAAP. This announcement does not replace (and should be read in conjunction with) Royal Dutch Shell plc’s quarterly unaudited financial statements and
wherever appropriate and practical, reconciliations to relevant GAAP measures are provided in the quarterly unaudited results at www.shell.com/investors.

CAUTIONARY STATEMENT

All amounts shown throughout this announcement are unaudited. All peak production figures in Portfolio Developments are quoted at 100% expected production.

The numbers presented throughout this announcement may not sum precisely to the totals provided and percentages may not precisely reflect the absolute figures, due to
rounding.

The companies in which Royal Dutch Shell plc directly and indirectly owns investments are separate legal entities. In this announcement “Shell”, “Shell Group” and “Royal
Dutch Shell” are sometimes used for convenience where references are made to Royal Dutch Shell plc and its subsidiaries in general. Likewise, the words “we”, “us” and
“our” are also used to refer to Royal Dutch Shell plc and its subsidiaries in general or to those who work for them. These terms are also used where no useful purpose is
served by identifying the particular entity or entities. “Subsidiaries”, “Shell subsidiaries” and “Shell companies” as used in this announcement refer to entities over which
Royal Dutch Shell plc either directly or indirectly has control. Entities and unincorporated arrangements over which Shell has joint control are generally referred to as “joint
ventures” and “joint operations”, respectively. Entities over which Shell has significant influence but neither control nor joint control are referred to as “associates”. The term
“Shell interest” is used for convenience to indicate the direct and/or indirect ownership interest held by Shell in an entity or unincorporated joint arrangement, after
exclusion of all third-party interest.

It is important to note that at October 29, 2020, Shell’s operating plans and budgets do not reflect Shell’s Net-Zero Emissions ambition. Shell’s aim is that, in the future, its
operating plans and budgets will change to reflect this movement towards its new Net-Zero Emissions ambition. However, these plans and budgets need to be in step with
the movement towards a Net-Zero Emissions economy within society and among Shell’s customers.

This announcement contains forward-looking statements (within the meaning of the US Private Securities Litigation Reform Act of 1995) concerning the financial condition,
results of operations and businesses of Royal Dutch Shell. All statements other than statements of historical fact are, or may be deemed to be, forward-looking statements.
Forward-looking statements are statements of future expectations that are based on management’s current expectations and assumptions and involve known and unknown
risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in these statements. Forward-looking
statements include, among other things, statements concerning the potential exposure of Royal Dutch Shell to market risks and statements expressing management’s
expectations, beliefs, estimates, forecasts, projections and assumptions. These forward-looking statements are identified by their use of terms and phrases such as “aim”,
“ambition”, “anticipate”, “believe”, “could”, “estimate”, “expect”, “goals”, “intend”, “may”, “objectives”, “outlook”, “plan”, “probably”, “project”, “risks”, “schedule”,
“seek”, “should”, “target”, “will” and similar terms and phrases. There are a number of factors that could affect the future operations of Royal Dutch Shell and could cause
those results to differ materially from those expressed in the forward-looking statements included in this announcement, including (without limitation): (a) price fluctuations
in crude oil and natural gas; (b) changes in demand for Shell’s products; (c) currency fluctuations; (d) drilling and production results; (e) reserves estimates; (f) loss of
market share and industry competition; (g) environmental and physical risks; (h) risks associated with the identification of suitable potential acquisition properties and
targets, and successful negotiation and completion of such transactions; (i) the risk of doing business in developing countries and countries subject to international
sanctions; (j) legislative, fiscal and regulatory developments including regulatory measures addressing climate change; (k) economic and financial market conditions in
various countries and regions; (I) political risks, including the risks of expropriation and renegotiation of the terms of contracts with governmental entities, delays or
advancements in the approval of projects and delays in the reimbursement for shared costs; (m) risks associated with the impact of pandemics, such as the COVID-19
(coronavirus) outbreak; and (n) changes in trading conditions. No assurance is provided that future dividend payments will match or exceed previous dividend payments.
All forward-looking statements contained in this announcement are expressly qualified in their entirety by the cautionary statements contained or referred to in this section.
Readers should not place undue reliance on forward-looking statements. Additional risk factors that may affect future results are contained in Royal Dutch Shell’s Annual
Report and Accounts and Form 20-F for the year ended December 31, 2019 (available at www.shell.com/investor and www.sec.gov). These risk factors also expressly
qualify all forward-looking statements contained in this announcement and should be considered by the reader. Each forward-looking statement speaks only as of the date
of this announcement, October 29, 2020. Neither Royal Dutch Shell plc nor any of its subsidiaries undertake any obligation to publicly update or revise any forward-
looking statement as a result of new information, future events or other information. In light of these risks, results could differ materially from those stated, implied or inferred
from the forward-looking statements contained in this announcement.

This announcement contains references to Shell’s website. These references are for the readers’ convenience only. Shell is not incorporating by reference any information
posted on www.shell.com.

We may have used certain terms, such as resources, in this announcement that the United States Securities and Exchange Commission (SEC) strictly prohibits us from
including in our filings with the SEC. Investors are urged to consider closely the disclosure in our Form 20-F, File No 1-32575, available on the SEC website www.sec.gov.

The financial information presented in this announcement does not constitute statutory accounts within the meaning of section 434(3) of the Companies Act 2006 (“the
Act”). Statutory accounts for the year ended December 31, 2019 were published in Shell’s Annual Report and Accounts, a copy of which was delivered to the Registrar of
Companies for England and Wales, and in Shell's Form 20-F. The auditor’s report on those accounts was unqualified, did not include a reference to any matters to which
the auditor drew attention by way of emphasis without qualifying the report and did not contain a statement under sections 498(2) or 498(3) of the Act.

The information in this announcement does not constitute the unaudited interim consolidated financial statements which are contained in Shell’s third quarter 2020 and
nine months unaudited results available on www.shell.com/investors.

CONTACTS

* Media: International +44 207 934 5550; USA +1 832 337 4355
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@ Royal Dutch Shell | October 29, 2020

Ladies and gentlemen, welcome and thank you for being with us today.

Today we present the third quarter results. And we want to give you an update on our
strategic direction, ahead of our Strategy Day in February.

You will see why we are a compelling investment case.

Because we have strong performance today and because we are setting ourselves to

grow and deliver even stronger performance tomorrow.

And we want to be clear on our investment proposition. On how we are going to

translate the value that Shell generates into shareholder distributions.

So, we will talk about the Shell of today. We will then talk about the Shell of tomorrow.
And we will talk about what this means to our shareholders.

| will start this presentation by touching on the deep financial and operational

resilience that we have shown this year.

And then building on this financial resilience, | can, with confidence, offer further clarity

on our strategic direction.

This direction is still being worked into a full strategic update that we will present in
February at our Strategy Day but today we can already provide clarity on our cash

allocation framework.



Jessica will then lay out our priorities for cash allocation and she will also cover the

highlights of our third quarter results.

Lastly, | will give you a more detailed update on our businesses and how our strategic

direction translates into our portfolio choices and our ability to thrive in the energy

transition.



DEFINITIONS & CAUTIONARY NOTE

Adjusted Earnings is the income attributable to RDS ple shareholders for the period, adjusted for the after-tax effect of oil price changes on inventory and for identified items. I this presentation, “eamings” refers to “Adjusted earnings” unless stated otherwise. Adjusted earnings per share is
calculated by dividing “CCS earmings attributable to RDS plc shareholders” by the average number of shares outstanding over the year. In this presentation, “earnings per share” refers to “basic adjusted earmings per share” unless stated otherwise. In this presentation, ROACE refers to “ROACE on
a CCS basis excluding identified items” unless stated otherwise. This measure is defined as the sum of CCS earnings excluding identified items for the current and previous three quarters, adjusted for after-tax interest expense, expressed s a percentage of the average capital employed for the
same period. Capital employed consists of total equity, current debt and non<urrent debt. In this presentation, “costs” and “underlying costs” refer to “underlying operating expenses unless stated otherwise. Underlying operating expenses represent operating expenses excluding identified items”.
Operoting expenses cansist of the following lines in the Consolidated Statement of Income: [i) prodluction and manufacturing E (i} selling, distribution and administrative expenses; {ii) and research and development expenses. Cash flow from operating octivities excluding working capital
movements is defined as “Cash flow from operating activities” less the sum of the following items in the Consolidated Statement of Cash Flows: (i} {increase)/decrease in inventories, {ii) increase)/decrease in current receivables, and {iii) increase/(decrease) in current payables. In this presentation,

"capex” refers to “Cash capital expenditure” unless stated otherwise. Cash capital expenditure comprises the following lines from the Consolidated Statement of Cash Flows: Capital expenditure, Investments in joint ventures and assocm'es and Investments in equity secuvmes Free Cash Flow Is
defined as the sum of “Cash flow from operating activities” and “Cash flow from investing activities”. Organic free cash flow is defined as free cash flow excluding inorganic cash capital expenditure, divestment proceeds and tax paid on In this " refers to
“divestment proceeds” unless stated otherwise. Divestment proceeds are defined as the sum of {i} proceeds from sale of property, plant and equipment and businesses, [ii] proceeds from sale of joint ventures and associates and (iii) proceeds from sale of equity securities. Gearing is defined as net
debt {current and non-current debt less cash and cash equivalents, adjusted for the fair value of derivative financial instruments used to hedge foreign exchenge and interest rate risks relating to debt, and associated collateral balances] as a percentage of total capital [net debt plus total equity].
Reconciliations of the above non-GAAP measures are included in the Royal Dutch Shell ple Unaudited Condensed Interim Financial Report for the nine months ended September 30, 2020.

The financial measures provided by strategic themes represent a notional allocation of ROACE, capital employed, cash capital expenditure, free cash flow, organic free cash flow and underlying operating expenses of Shell's strategic themes. Shell’s reporting segments under IFRS 8 remains
Integrated Gas, Upstream, Cil Products, Chemicals and Corporate.

Also, in this presentation we may refer to Shell’s “Net Carbon Footprint”, which includes Shell’s carbon emissions from the production of our energy products, our suppliers’ carbon emissions in supplying energy for that production and our customers’ carbon emissions associated with their use of the
energy products we sell. Shell only controls its own emissions. The use of the term Shell's “Net Carbon Footprint” is for convenience only and not intended to suggest these emissions are those of Shell or its subsidiaries. It is important to note that as of October 29, 2020, Shell’s operating plans and
budgets do not reflect Shell's Net-Zero Emissions ambition. Shell's aim is that, in the future, its operating plans and budgets will change to reflect this movement towards its new Net-Zero Emissions ambition. However, these plans and budgets need to be in step with the movement towards a Net
Zero Emissions economy within society and among Shell’s customers.

This presentation contains the following forward-ooking non-GAAP measures: Organic Free Cash Flow, Cash Capital Expenditure, Gearing, ROACE, Capital Employed and Divestments. We are unable to provide o reconciliation of the above forward-looking non-GAAP measures to the most
comparable GAAP financial measures because certain information needed to reconcile the above non-GAAP measures to the most comparable GAAP financial measures is dependent on future events some which are outside the control of the company, such s oil and gas prices, interest rates and
exchange rates. Moreover, estimating such GAAP measures consistent with the company accounting policies and the required precision necessary to provide a meaningful reconciliation is extremely difficult and could not be accomplished without unreasonable effort. Non-GAAP measures in
respect of future periods which cannot be reconciled to the most comparable GAAP financial measures are calculated in a manner which is consistent with the accounting policies applied in Royal Dutch Shell ple’s financial statements.

The compries in which Royal Duich Shell plc directly and!indirectly owns investments are separate legal entities. In this presentation “Shell”, “Shell Group” and “Royal Dutch Shell” are sometimes used for convenience where references are made to Royal Dutch Shell ple and its subsidcriesin
general. likewise, the words “we”, “us” and “our” are also used to refer to Royal Dutch Shell ple and its subsidiaries in general or to those who work for them. These terms are also used where no useful purpose is served by identifying the particular entity or entities. “’Subsidiaries”, “Shell
subsidicries” and “Shell companies” as used in this presentation refer to entities over which Royal Dutch Shell plc sither directly or indirectly hais control. Enities and unincorporated arrangements over which Shell has joint control are generally referred to as joint ventures” and “joint operations”,
respectively. Entities over which Shell hes significant influence but neither control nor joint control are referred to as “associates”. The term “Shell interest” is used for convenience to indicate the direct and/or indirect ownership interest held by Shell in an entity or unincorporated joint arrangement,
after exclusion of all third-party interest.

This presentation contains forwarcHooking statements (within the mecning of the U.S. Private Securites Litgation Reform Actof 1995] concerning the financial condition, resuls of operations and businesses of Roycl Dutch Shell. Allstatements other than statements of istorical fectare, or may be
deemed to be, f dHooking statements. F dHooking statements are statements of future ions that are based on s current ions and ions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to
differ materially from those expressed or implied in these statements. Forwardooking statements include, among other thmgs statements concerning the potenticl exposure of Royal Dutch Shell to market risks and statements expressing management's expectations, beliefs, estimates, forecasts,
projections and assumptions. These forwardHooking statements are identified by their use of terms and phrases such as “aim”, “ambition”, “anticipate”, “believe”, “could”, “estimate”, “expect’, “goals”, “intend”, “may”, “cbjectives”, “outlook”, “plan”, “probably”, “project’, “risks”, “schedlule”,
“seek”, “should”, “target”, “will” and similar terms and phrases. There are a number of factors that could affect the future opemﬁons of Royal Dutch Shell and cou\d cause those results to differ materially from those expressed in the forward-ooking statements included in this presentation, including
(without limitation): {a] price fluctuations in crude oil and natural gas; (b) changes in demand for Shell’s products; {c) currency fluctuations; {d] dilling and production results; fe] reserves estimates; [f} loss of market share and industry competition; [g] environmental and physical risks; {h] risks
associated with the identification of suitable potential acquisition properties and targets, and successful negotiation and completion of such transactions; (i the risk of doing business in developing countries and countries subject to international sanctions; (]} legislative, fiscal and regulatory
developments including regulatory measures addressing climate change; (k] economic and financial market conditions in various countries and regions; (1} political risks, including the risks of expropriation and renegotiation of the terms of contracts with governmental entities, delays or
advancements in the approval of projects and delays in the reimbursement for shared costs; (m) risks associated with the impact of pandemics, such as the COVID-19 {coronavirus) outbreak; and (n} changes in trading conditions. No assurance is provided that future dividend payments will match or
exceed previous dividend payments. All forwardHooking statements contained in this presentation are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. Readers should not place undue reliance on forward-ooking statements. Additional risk
factors that may affect future results cre contcined in Royal Dutch Shell's Form 20- for the year ended December 31, 2019 (available atwww.shell.com/investor and www.sec.gov. These risk factors clso expressly qualify al forwarcHooking statements contained in this presentation and should be
considered by the reader. Each forwardlooking statement specks only as of the date of this presentation, October 29, 2020. Neither Royal Dutch Shell plc nor any of its subsidiaries undertake any obligation to publicly update or revise any forward-ooking statement as a result of new information,
future events or other information. In light of these risks, results could differ materially from those stated, implied or inferred from the forwarddooking statements contained in this presentation. We may have used certein terms, such as resources, in this presentation that the United States Securities
and Exchange Commission [SEC] strictly prohibits us from including in our filings with the SEC. Investors cre urged to consider closely the disclosure in our Form 20, File No 132575, available on the SEC website wwi.sec.gov.
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Before we start, let me highlight the disclaimer statement.
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\ \ A COMPELLING INVESTMENT CASE

UPSTREAM BUSINESS:

FUNDING OUR STRATEGY

RS ik -

2 Leading and resilient cash
generation
/ Focus Upstream - 9 core positions

/ Transform Refining into ~6 energy and
chemicals parks

/ Grow leading Integrated Gas business

TRANSITION BUSINESSES:
ENABLING OUR STRATEGY

/ Integrated Gas  / Chemicals & Products

MAKING THE FUTURE OF ENERGY

Disciplined capital allocation &
and competitive portfolio

/ $19 to 22 billion Cash capex in the

near-term

/ Continuous portfolio high-grading -
divestments of $4 billion per annum
on average

[ Strong balance sheet and
resilient portfolio

/ Targeting AA credit metrics through the
cycle

/ Net debt reduction to $65 billion leads
to incremental shareholder distributions
and measured, disciplined capex

GROWTH BUSINESSES:
THE FUTURE OF ENERGY

/ Marketing /Power /Hydrogen / Biofuels

Highly attractive shareholder
distributions

/ Affordable and sustainable progressive
dividend. ~4% dividend per share
growth for @3 2020 and annually
thereafter, subject to Board approval

/ Target total shareholder distributions of

/ Accelercte(custcmer-fucing and future leadi . h growth 20-30% of CFFO (on reaching net debt
energy businesses / Pursue sector-leading returns in eacl -
business of $65 billion)
/ Enhance value through trading and
optimisation
Strong cash generation to grow businesses of the future and increase shareholder distributions
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So, let's look at what we have today: a portfolio that has shown impressive resilience

during these remarkably challenging times.

We have a competitive portfolio with a solid track record on cash generation, which is

absolutely leading our peer group.

And it is upon the firm foundations of this portfolio that we will build our future and help

make the future of energy.

And we believe the future of energy is particularly bright for our Marketing and our
customer-facing businesses where we already have scale. So, we will accelerate a

growth plan that is already under way.

For our Upstream businesses, we will focus on our core competencies to maximise cash
delivery and returns, which will fund our path to our future, while also continuing to

provide vital energy supplies.

Our Integrated Gas and Chemicals businesses, too, will play a key role in that future as

enablers of our strategy.

And, as we make that future, we believe that our integrated business model makes the
difference. Through it, we create additional value from trading and optimisation.

Through it, our portfolio is greater than the sum of its parts.



Now, that portfolio will change over time. We will remain disciplined on capital and

will also relentlessly high-grade our portfolio through divestments.

Something that will not change, is our focus on targeting AA-equivalent credit metrics

through the cycle.

Another thing that will not change is our commitment to increasing shareholder

distributions.

That is why, today, we are starting a new era of dividend growth. As of this quarter we
are increasing our dividend per share by 4%; and subject to Board approvals, we plan

to grow the dividend every year to come.

We will also work to reduce our net debt to $65 billion. And once we have reached
that milestone, we will target further increasing distributions to our shareholders. We

target to distribute, on aggregate, 20-30% of our cash flow from operations.

So, we are reshaping our investment case. And we are reshaping Shell. That means

that we need to reshape our organisation as well.



\ \ RESHAPING SHELL

FOR THE FUTURE OF ENERGY

O Enabling strategy delivery O Simpler, streamlined organisation Q Competitive, affordable costs

/ Customerfocused organisation / Reduced layers, simplified ways of working

~

Competitive unit cost for resource-driven businesses

/ Sectoral decarbonisation teams in Integrated / Reduced interfaces, leaner processes

~

Competitive yields for demand-driven businesses

Gas, Marketing and New Energies
/ E.g. Chemicals & Products combined

~

Job reductions — 7,000 to 9,000

/ Integrated technical, digital and innovation teams
/ Sharper leadership accountability

~

Sustainable annual cost savings from organisation

/ Value-driven asset management change along with other measures = $2.0 to $2.5
/ Enabled by our growing Shell Business Operations

billion by 2022
Announcement of senior leadership Detailed global organisational design Go-live
in December 2020 by January 2021 in July/August 2021
1Subject to 't with employee ref ives, where appropriate. Annual cost savings particlly contributing to the announced underlying operating cost reduction of
@ Royal Dutch Shell | October 29, 2020 $3.0to $4.0 billion by the first quartsr 2021. 5

We are redesigning Shell to put customers at the center. That means setting ourselves

up to help key sectors in the economy with their decarbonisation journeys.

We will also become simpler and more cost effective but that comes with some difficult

choices. We will cut between 7,000 and 2,000 jobs.
As | mentioned earlier, | will share more updates on each of our businesses later.

Now, Jessica will give you more detail on the cash allocation framework and insights

into our third quarter results.



Jessica Uhl
CHIEF FINANCIAL OFFICER

Royal Dutch Shell plc
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Thank you Ben.




\ \ TARGET SHAREHOLDER DISTRIBUTIONS

OF 20-30% OF CFFO

Clear cash allocation framework Operationalising the framework

/ Reapportion nearterm $19-22 billion Cash capex:
/ 35-40% Upstream business, 35-40% Transition businesses, ~25% Growth businesses
/ Inorganic capex included in range

/ ~4% dividend per share growth for Q@3 2020 and annually thereafter, subject to Board
GPPFOVG'

1st Near-term Cash capex
PRIORITY = Ordinary progressive dividend

9nd . . / Reducing net debt to $65 billion
AA credit metrics through the cycle
PRIORITY ! ! g 4 / Milestone for AA credit metrics threshold in the nearterm

3rd . R / Total shareholder distributions of 20-30% of CFFO (on reaching net debt of $65 billion)
Additional shareholder distributions
PRIORITY / Distributions include dividends and share buybacks
4th Capex growth / Measured, disciplined capex growth to enable strategy
PRIORITY  Continued balance sheet strengthening / Further reduce net debt to achieve firm long-term AA credit metrics
@ Royal Dutch Shell | October 29, 2020 First cash priority also includes interest paid (CFFF). 7

As Ben said, ahead of our strategy update in 2021, we are further clarifying our

strategic direction and what that means for our priorities for cash allocation.
For cash capex, we plan to spend between $19 and 22 billion in the nearterm.
At the same time, we remain committed to our progressive dividend policy.

Earlier this year we re-based our dividend to protect our balance sheet in response to

the profound impacts of the pandemic.

And we have taken other decisive actions to preserve cash this year. Those actions

have made us stronger financially and operationally in a challenging environment.

And now that we have more visibility on the pandemic's impact and the implications for
Shell, along with a clear strategy, we can align our approach to shareholder

distributions to underpin our investment case.

So, as Ben said: we will grow the dividend per share by 4% this quarter and will grow

the dividend per share annually thereafter, subject to Board approval.

We continue to target AA credit metrics through the cycle. And for the near term, we
will reduce our net debt to $65 billion, including leases, from $73.5 billion as at Q3
quarter end. We believe that the $65 billion net debt level is a milestone that, in the

near-term, places us at the threshold of the AA credit metrics range.



And once we have reduced our net debt to this level, we target to further increase total
shareholder distributions to be, in total, in the range of 20 to 30% of our cash flow

from operations, through dividends and share buybacks.

Once we have achieved this level of shareholder distributions, additional surplus cash
will be allocated between further, disciplined capital investments to deliver our strategy

and further debt reduction to strengthen the balance sheet.

We will share more details in February, but | wanted to be clear today on our priorities

for cash and our nearterm targets.

This framework reflects the strong fundamentals from our strategy to our day-to-day

performance, demonstrated at what we believe is the bottom of the cycle.

And that brings me to our strong results for the quarter.

10



\\\\ Q3 2020 / STRONG CASH FLOW GENERATION
4 PROVING FINANCIAL RESILIENCE

Q3 2020 average Brent price: $43/bbl

Cash Cash flow from operations

generation excluding working capital $9.0 billion / Positive working capital movements of $1.4 billion, CFFO of $10.4 billion

. i £7.6 billi / Of which $6.7 billion organic free cash flow

ree cas low o
6 billion / $0.9 billion of divestment proceeds

Returns Adjusted Earnings $1.0 billion / Upside from higher prices and Marketing margins

ROACE 3.9% / Impacted by lower earnings
:)‘i’s:l::plined Net debt $73.5 billion / Gearing of 31.4%
allocation

Cash capex $3.7 billion / 2020 Cash capex of $20 billion or below

@ Royal Dutch Shell | October 29, 2020 8

In the third quarter, we saw some recovery in our realised oil and gas prices as well as
some improvements in demand from earlier in the year, but we also saw weaker
realised LNG prices due to the time lag with the oil price built into many of our

contracts.

Lower volatility in the quarter left fewer opportunities for trading and optimisation as

well.

Our volumes were reduced by OPEC+ restrictions and the impact of hurricanes in the

US Gulf of Mexico.
But despite these headwinds we performed remarkably well.
Our Adjusted Earnings were $1 billion in the third quarter. ROACE was almost 4%.

We delivered $9 billion of cash flow from operations excluding working capital

movements and our free cash flow was $7.6 billion in the quarter.

This free cash flow enabled us to further strengthen our balance sheet and reduce net

debt by more than $4 billion in the third quarter, bringing it to its lowest level in a year.



Q3 2020 / FINANCIAL HIGHLIGHTS: ADJUSTED EARNINGS

$ billion Q3 2019 Q3 2020 Adjusted Earnings Q3 2019 to Q3 2020
Integrated Gas 2.7 0.8 $ billion
5
Upstream 0.8 (0.9)
4
Qil Products 2.0 1.7
3
Chemicals 0.2 0.2
2
Corporate (0.8) (0.8)
: 05
Non-controlling interest (0.1) (0.0) 03 02 -
. 08 I
Adjusted Earnings 4.8 1.0 14.8)
} q (0.8)
Earnings, $ per share 0.59 0.12 WD\Q & & o 56 & v ©
e & ) &
ROACE (%) 8.1 3.9 Q,ﬁf & o
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Our strong financial results demonstrated, once again, the quality of our portfolio.
And this quarter | want to highlight the performance of our Marketing business.
This business has shown impressive resilience, with a steady growth trend.

Marketing delivered over $1.6 billion in Adjusted Earnings in the third quarter, despite

the impact of the pandemic on our sales volumes.

That record performance reflects growth in the sales of premium fuels such as Shell V-
Power and our high-end lubricants. It also reflects a significant increase in our non-fuels

sales per customer from our convenience retail shops.

So, we are pleased with how our Marketing business is performing today and excited

about its growth potential for the future.
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Q3 2020 / FINANCIAL HIGHLIGHTS: CASH FLOW

$ billion Q3 2019 Q3 2020 CFFO excluding working capital @3 2019 to Q3 2020
Integrated Gas 4.2 2.3 $ billion
Upstream 4.3 2.1 1
12
Qil Products 3.1 5.1 08
10 A —
Chemicals 0.2 0.3 I o
8 o {1.0) (0.2)
Corporate 0.4 0.5 . ’
Cash flow from operations 12.3 10.4 /
CFFO excl. working capital 12.1 9.0 2
Cash flow from investing activities (2.1) (2.8) 0
2 3 & 3 +
Free cash flow 10.1 7.6 > < & & ©
G NG & <
X
Dividend paid (3.8) (1.2) g
Interest paid (1.1) (0.8)
@ Royal Dutch Shell | October 29, 2020 Dividend paid to RDS shareholders includes impact of foreign exc movements and withholding taxes.

And our cash conversion has again been strong.

The cash generated this quarter and so far this year shows our capacity to deliver

strong cash flows even at the bottom of the cycle.

This also demonstrates the quality of our operations and the value we add through

integration as we optimise energy flows to create additional value from our assets.
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COMPETITIVE CASH GENERATION / INTEGRATED
BUSINESS MODEL DELIVERING VALUE

Balanced CFFO excluding working capital Leading CFFO in the sector
$ billion $ billion
50 60

40
30 )
10 . . l . l . ) -
0 0

2015 2016 2017 2018 2019 2020 4GR 2015 2016 2017 2018 2019 2020 H1
4QR

Ml Downstream Integrated Gas M Upstream Corporate Peer range == Shell

@ Royal Dutch Shell | October 29, 2020 Right graph: Peer range comprises ExxonMobil, Chevron, BP and Total. CFFO corrected for interest recsived (in CFFI) and interest paid (CFFF) for Shell.

Our resilient and robust cash generation quarter after quarter is another indication of
the quality and balance of our portfolio, which reflects the portfolio choices we've
made and continue to make. This also reflects the integration with trading and

optimisation, bolstering our cash generation.
That is why we have consistently generated more operating cash than our peers.

Now, | expect you will want to hear more on the strategic direction so let me hand
back to Ben.
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" Ben van Beurden

CHIEF EXECUTIVE OFFICER

Royal Dutch Shell plc

Thanks Jessica.
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SHELL’S
A NET-ZERO EMISSIONS ENERGY BUSINESS BY 2050 OR SOONER
Own operations: Energy products: carbon Remaining customer
net-zero emissions intensity in line with 1.5°C  emissions: fully mitigated
Reduce the emissions from the Reduce the Net Carbon Footprint? of ~ Work with customers to reduce the
manufacture of all our products' to the energy products we sell by 30% emissions from their use of our energy
Changing our products and  netzero by 2050 or sooner by 2035 and by 65% by 2050. products® to net-zero by 2050 or
operations in step with This is consistent with society’s sooner
society and our customers ambition to achieve a 1.5°C future
'Refers to the Scope 1 and 2 emissions in absolute terms associated with operations under direct Shell control. 2The Net Carbon Footprint (NCF} is a weighted average of the
lifecycle CO; intensities of different energy products sold by Shell normalising them to the same point relative to their final end-use. The calculation includes all emissions associated
e i) U exviey (s 9 (o et e vl e nsmened s e s i, Reires o e Gz Demitrtens i el Eme et vith (i ue
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Now that we have talked about the Shell of today and our near-term proposition to

shareholders, let me cover the heart of our investment case: the Shell of tomorrow.
Our strategy is all about the customer. And it is about society.
We already provide energy to millions of customers every day.

And that is what we intend to continue. In fact, we intend to grow. Providing energy

wherever and whenever our customers need it and in the form they need it.

Over recent years, we have seen our customers and society demand low and zero

carbon energy solutions and this is where lies the future of energy.

It was in 2017 that we started pivoting Shell to thrive in the energy transition. It was

then that we announced our Net Carbon Footprint ambition.

And in April 2020, we announced what is still a sector-leading climate ambition. We
aim to be a net-zero emissions energy business by 2050, or sooner. We will do this in
step with society. We will do so by working with others. And yes, our business plans

will have to change over time.

And with this end-goal in mind, we have set our strategy to deliver value today and

value tomorrow.
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MAKING THE FUTURE OF ENERGY

UPSTREAM BUSINESS: TRANSITION BUSINESSES: GROWTH BUSINESSES:
FUNDING OUR STRATEGY ENABLING OUR STRATEGY THE FUTURE OF ENERGY
RESOURCES ASSETS MARKETS

R

ENHANCED VALUE DELIVERY THROUGH TRADING & OPTIMISATION

@ Royal Dutch Shell | October 29, 2020

So, this is how our strategy translates to each one of our businesses.
As you can see on the slide, we like to think of Shell as three types of businesses.

Our Upstream business represents the way we generate value from resources.
Transition businesses look to efficiently utilise our assets to create trading and

optimisation opportunities.

And we see Growth businesses building on our unmatched presence in markets across

geographies and sectors to serve our customers.
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UPSTREAM BUSINESS:
FUNDING OUR STRATEGY

Focus on advantaged core positions to
maximise cash delivery and returns

Winning with value over volume

/ High-graded, differentiated portfolio building on
strengths

/ Capital and exploration spend concentrated on
core positions

/ Attractive funnel of low break-even price projects

/ More competitive and agile organisation

MAKING THE FUTURE OF ENERGY

TRANSITION BUSINESSES:
ENABLING OUR STRATEGY

Strengthen the role of Integrated Gas and
Chemicals & Products in the energy transition

Extend LNG leadership

/ NG enabling decarbonisation of key markets
and sectors

/ Extend value chains behind import terminals and
into Power, Hydrogen, Shipping

Integrate value from Chemicals and
Refining
/ High-grade refining portfolio to ~6 energy and

chemicals parks - transition to future energy mix

/ Chemicals growth pivoting to more performance
and sustainable chemicals

GROWTH BUSINESSES:
THE FUTURE OF ENERGY

Accelerate our customers' transition to net-zero
through our energy businesses of the future

Growth from the customer back
/ Extend leading Marketing business

/ Unlock decarbonisation pathways for key
sectors

/ Further develop integrated Power business and
value chains

/ Commercialise Hydrogen and Biofuels

/ Nature-based solutions and carbon
sequestration as a service

ENHANCED VALUE DELIVERY THROUGH TRADING & OPTIMISATION

@ Royal Dutch Shell | October 29, 2020

For our Upstream business, we will focus on our highly cash-generative assets. This

means we will simplify and high-grade the portfolio to core positions.

Our Transition businesses will enable our strategy.

We believe that LNG will continue to play a key role as we move through the energy

transition. We already have a market-leading position in LNG. But we will build on that

to grow with the market and further capitalise on our existing strengths.

Chemicals will be another key business through the energy transition. Demand will

increase as the world popu

lation grows.

And for Refining we will further high-grade our footprint and maximise the integration

with Chemicals.

That takes me to our Growth businesses. This is where we see the long-term future of

Shell.

We will accelerate our growth in Marketing and mobility. We are already in a very

good position. In fact, what we already are today, is what others aspire to be in the

future.

We will also increase our focus on future energy businesses. This means making the

most of the capabilities we already have and building out the ones that we need.

18



It means establishing new business models in power, in hydrogen and in biofuels.

Across these three business types we are building our future. We are building with

prudence, yes, and also with confidence and with conviction.

| will now cover each business in a bit more detail, starting with Upstream.
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UPSTREAM BUSINESS / A MORE FOCUSED,

COMPETITIVE AND RESILIENT PORTFOLIO Cost and capital efficiency
TO DELIVER CASH $ per boe
° -30%
ukm M Kazakhstan S -48%
M Permian 0

. 2015 2016 2017 2018 2019 2020 YTD

B Gulf of Mexico

B Oman ) . :
== Unit operating cost Unit development costs

W Nigeria Malaysi B “Brunei
CFFO excluding working capital per barrel
M Brozil $ per boe
B Core positions
$52 $44 $54 $71 $64 $46
25 » )
/ Focused around 9 core positions: significant, advantaged and resilient assets 20 " 20 I
with growth potential and strong integrated value 15 B
10
/ Core positions generate more than 80% of Upstream CFFO and will attract 10 2
~80% of Upstream capex 5
/ Remaining positions in Lean Venture Model: develop, harvest cash or divest °
2015 2016 2017 2018 2019 2020 4GR

/ Exciting deep-water growth options in, e.g. US/Mexico GoM, Brazil, Suriname 5 Average Brent

\ price per barrel
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Let me first take a moment here to say that we are proud of our Upstream business and

how it has already transformed in recent years. Tier-1 assets combined with a relentless

focus on resilience and cash generation truly sets us apart in our sector.

And this journey is not over yet. We plan to drive further unit cost reductions to get

more value out of our barrels.

To do so, we will focus on nine core positions that are resilient on both commodity
price and carbon. These positions already generate more than 80% of the operating

cash flow in Upstream.

The rest of the portfolio will be managed under a new lean operating model, under

which we either develop, manage for cash or divest.

This model will bring the additional focus and resiliency that Upstream will need to

sustainably generate cash over the coming decades.
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TRANSITION BUSINESSES / CHEMICALS AND /
REFINING DELIVERING INTEGRATED VALUE

Pernis
||

Fuels for Road Tronsport & Aviation

M Scotford

[} Rheinland gRDC Resilient products
PN OPTIMISATION
' Norco ™ .
Deer Park
PulouBukem Mg L L ==
ulau Bukom g
# refineries Fesdstodk
2004 54 " -
lo ERER = — i}
W Energy and chemicals parks - integrated refining and chemicals sites 2018 19 ———
Biomass & waste oil/gas Solor energy Crude ol Wind energy Plastic waste & municipol
B Chemicalsonly sites 2020 14 solid waste
Under construction 2025 =&

/ Transform our current refining portfolio into ~& energy and chemicals parks, optimised through Trading & Supply
/ Chemicals growth pivoting to more performance and sustainable chemicals

/ Deliver synergies through integration of Refining and Chemicals, bringing customers and assets together
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In Refining, we also see the opportunity to high-grade our portfolio.

For us, the strategic value of Refining is in its integration. That means integration with
trading and optimisation of course. But it also means integration with Chemicals and
increasingly integration with low carbon fuels, like biofuels, hydrogen and synthetic

fuels.

And, to that end, we will concentrate our portfolio in six positions that we call energy

and chemicals parks, mainly around the US Gulf Coast, North West Europe and in

Singapore.
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TRANSITION BUSINESSES / INTEGRATED GAS
LNG ENABLING DECARBONISATION OF KEY MARKETS AND SECTORS

Gas enabling the energy transition Leading position
NG available for sale in 2019 (mtpa)

/ New policy and favourable economics driving coal-to-gas switching 50

/ Growth of renewables supporting gas in the power mix 60 .
/ Expecting LNG demand to grow 3-4% in coming decades 40 _

20 Lol B =t - [
Leading the market with a highly advantaged LNG portfolio 0 ol o .
/ Create value by leveraging portfolio optionality, trading and optimisation capabilities 1V marketed B Equity lifting Buy @ ING capacity

/ Create demand in new geographies and sectors such as LNG bunkering and heavy-duty

) LNG sales in 2019
trucking

mtpa
/ Selective LNG growth investment, no greenfield Gas to Liquids developments o

Integration with Power and Hydrogen 60

40
/ Build on gas infrastructure and experience to grow Hydrogen 20 -
0

/ leverage overlapping customer base and product offerings with Power

Sources Deliveries

/ Opportunity to provide integrated energy solutions
Liquefaction volumes M Oillinked: 3-6 months lag

Term purchase Gas hubs {e.g. NBP, HH)
Spot purchase Short-term ‘spot’
@ Royal Dutch Shell | October 29, 2020

Another of our Transition businesses is Integrated Gas. As you all know, this is an area

of great strength for Shell, one that marks us out from the crowd.

As the world moves to low carbon and later to zero-carbon energy supplies, natural

gas will play a key role as a source of energy.

LNG is the bridge from coal, or even oil, to renewables and other carbon neutral

energy solutions.

But LNG also has a role to play in dealing with the intermittence of renewable power
generation. Gas fired power can be used when there is no wind or when the sun is not

shining. It can ensure a secure, continuous supply of power to our customers.

And it is not just in power generation that LNG can play a role. We are opening up
new markets for LNG, as a fuel for ships, for example, or trucks. LNG is already being

used for both, more and more.

In fact, globally, we expect LNG demand growth to outpace the growth in total

demand for energy.

But we will remain selective in our investments in LNG and we don't expect to develop

new greenfield Gas to Liquid projects anymore.
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We already are the market leader in LNG and we have an unmatched LNG supply
portfolio and a large, diverse customer base. That gives us a solid competitive

advantage which will allow us to grow the value of this business.

And our trading and optimisation capabilities in LNG have been built over decades of

experience.

We are uniquely placed in this market and this market is uniquely placed for the

energy transition.
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A

Growing a resilient Marketing business

$ billion

b

@ Royal Dutch Shell | October 29, 2020

Moving on, now, to our Growth businesses.

2012 2013 2014 2015 2016 2017 2018 2019 2020 4QR

Marketing Adjusted Earnings @ Marketing as % of Shell Adjusted Earnings (RHS)

IConvenience retail basl
based on 2020 YTD data .

%

70

60

50

40

30

20

10

0

GROWTH BUSINESSES / MARKETING
PLATFORM FOR FURTHER GROWTH

We have the scale and are leading in mobility by a distance

# markets
140
120 McDonalds
100 Starbucks
80
@ Total
Carrefour
40
20 ExxonMobil
CoucheTard BP
[}
[} 10 20 30 40

# sites (thousand)
Proving resilience through COVID-19 period

+15% ~20% >40%

Growth in convenience Record high V-Power Gross margin
retail basket size 2020 vs volume penetration? contribution of
2019 premium lubricants®

ket size growth 2020 YTD compared with same period last year. 2V-Power penetration in the third quarter 2020. *Gross margin excludes process oils,

Shell

50

The energy transition is bringing major change and our customers, too, are changing

their preferences. This is true of mobility and it is also true of the demand for

convenience. Both these major trends provide opportunities for our Marketing business.

And our position here is also very strong.

We have more retail sites than our competitors. And we serve more than 30 million

customers every day across around 80 markets providing fuels, lubricants, electric

vehicle charging points, food and even groceries.

This gives us scale.

And it also gives us powerful insights into our customers’ preferences and future

profitable propositions. Through all of this we are leading the industry by a significant

distance.

Our Marketing business has doubled its profitability in the last few years and delivered
nearly $5 billion of Adjusted Earnings in 2019.

It has also shown impressive resilience through the global pandemic.
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So, our strategy for Marketing is to use our leading position to grow even further as the
demand for mobility and convenience will only grow. But we also intend to make the

most of cross-selling opportunities with our Power business.
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GROWTH BUSINESSES

LB

Customers and solutions

Integrated energy solutions with cross-selling
opportunities

Leading brand with unique customer access

/ Providing customers with access to over 165,000
EV-charging points globally

/ 60,000 sonnen battery customers, grown 34% year-
onwyear in 2020

/ Supplying 18 TWh load to commercial and industrial
customers (#2 in Australia')

/ Strategic alliance with Microsoft and more
partnerships in mature development stage

@ Royal Dutch Shell | October 29, 2020
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Trading

/ Decades of experience in power trading and

wholesale supply

/ Significant scale in key markets

/ Third-largest power wholesaler in North America with
over 300 TWh sales in 2019

/ Tech platform Limejump leading player in UK
distributed energy market

/ Access to ~6 GW of operating renewable power
capacity globally

INTEGRATED POWER
PORTFOLIO DELIVERING CUSTOMER CENTRIC ENERGY SOLUTIONS

—

\moe o 'N 1'\--:,;00..
=
el [

Generation and storage

/ Enhancing returns through dilution premium and
competitive financing

/ System integration e.g. with green hydrogen

/ 1.6 GW power capacity in operation?
/ 7.2 GW power capacity in development?

/ Offshore wind project Blauwwind to deliver equity
IRR of >12%

/ USA Solar Silicon Ranch equity IRRs of at least 8-12%

/ Major offshore wind developments under way in the

US and the Netherlands, total 5.6 GW
/

15hell second largest retailer in Australia to commercial and industrial customers by load, based on publicly available data. 2Power capacity figures are grass: Shell share Power
capacity: 0.8 GW in operation, 3.6 GW in development.

And, of course, Power is another growth business for Shell.

And also here we start with the customer.

Customers want convenience, mobility, competitive prices and security of supply and

increasingly they want to decarbonise.

Customers - whether they are businesses or consumers - are looking to simplify the

complexity of decarbonisation. What they want is a simple solution from a trusted

brand.

And here, again, Shell's integrated business model gives us an advantage.

Our integrated power strategy fundamentally works back from the customers to solve

their energy transition needs. This is an important difference in mindset from our peers

in the power market who focus on an asset centric portfolio and the incremental returns

from optimising such assets.

So, we are not building a power generation business to sell a commodity in the same

way as a standalone independent power producer. We are building an integrated

business that absolutely prioritises customers’ needs through the energy transition.
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Integration in our customer offering, with the ability to cross-sell products and

integration across a whole spectrum of power businesses to maximise value.

But you may ask: why is Shell the right company to capture these opportunities? | will

tell you why.
We are not starting from scratch in Power.

We have unique customer access. We serve millions of customers every day, which

gives us insights and in-house expertise in understanding customers’ needs and wants.

And we have solid trading and optimisation capabilities and scale, built up over
decades, which are central to our ability to understand markets and optimise value

chains. We are already one of the largest power wholesalers in North America.

And as to our positions in renewable power generation: | can tell you we will be

selective, and we will enhance returns through dilution and competitive financing.
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GROWTH BUSINESSES / HYDROGEN AND BIOFUELS
CREATING COMMERCIAL OPPORTUNITIES

One of the largest blenders and distributors of biofuels Integrated value chain from electron to hydrogen molecule

/ Investing in advanced biofuels using alternative feedstocks such as forestry, / Around 50 hydrogen retail stations in Europe and North America

agricultural and municipal waste / Completing the largest PEM electrolyser in the world at the Rheinland refinery,

/ Sustainable aviation fuel supply to Lufthansa and Amazon, new supply Germany (10 MW)
agreements with Neste and Red Rock / Planning an industriakscale electrolyser in the Port of Rotterdam, Netherlands
/ Raizen JV (Shell 50%): (200 MW)
/ 2.5 billion litres of sugar-cane ethanol produced in 2019 / Powered by the Hollandse Kust (noord) wind farm {CrossWind JV, Shell 79.9%)
/ 55 million litres of second-generation ethanol produced since 2015 / 50,000 - 60,000 kilograms of green hydrogen per day capacity
/ 2.1 TWh of electricity produced from biomass per year / Completed successful sea trials of the world's first liquefied hydrogen carrier, with

partners, to be operated by Shell
/ 21 MW biogas plant able to produce 138 MWh per year of renewable

power
>10 bin >2.5 bin ~50 3
Litres of biofuels Litres of sugar-cane ethanol Hydrogen stations Electrolysers under
blended in 2019 produced in 2019 by Raizen worldwide consideration
@ Royal Dutch Shell | October 29, 2020 Final investment decision not yet taken on the Rotterdam electrolyser.

Looking further into the future, we also see significant growth opportunities for biofuels

and hydrogen. And, once more, we start from a strong position.

Today, we already rank among the largest blenders and distributors of biofuels in the
world. We continue to invest in new ways of producing biofuels from sustainable

feedstocks, such as waste products or cellulosic biomass.

And through our joint-venture Raizen in Brazil, we produce and sell billions of litres of
ethanol every year. In fact, if Raizen were a country, it would be the fifth largest

biofuels producing nation in the world.

And in hydrogen, we have already built an industry-leading position in what is still a

small market.

Around 50 hydrogen retail sites in Europe and North America. Building the largest
PEM electrolyser in the world in Germany. And working on plans for an electrolyser in
the Netherlands that would be 20 times bigger than the one we are building in
Germany today.

So, we are uniquely positioned to serve the needs of our customers whether they need

electrons, biofuels or hydrogen.

Let me now wrap up before we close out.
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\ \\H”' A COMPELLING INVESTMENT CASE

UPSTREAM BUSINESS: TRANSITION BUSINESSES: GROWTH BUSINESSES:
FUNDING OUR STRATEGY ENABLING OUR STRATEGY THE FUTURE OF ENERGY
/ Integrated Gas  / Chemicals & Products / Marketing  /Power /Hydrogen / Biofuels

MAKING THE FUTURE OF ENERGY

2 A
- L.

Disciplined capital

Leading and resilient cash . Strong balance sheet and Highly attractive
. allocation and " q P
generation .. . resilient portfolio shareholder distributions
competitive portfolio
@ Royal Dutch Shell | October 29, 2020 2

There are three things | would like you to take away.

First, that our portfolio and operations have shown remarkable resilience in incredibly

challenging times.

Second, that Shell is very well positioned to capture value in the energy transition with

the strong position we start from and the strategic direction that we have.
We are ahead.
We have a portfolio today that others aspire to have in years from now.

Third, that we have a clear framework for our investment case, not only offering the

promise of future growth, but also increasing shareholder distributions today.

We will have further updates for you at our next Strategy Day on the 11th of February
2021.

Thank you for being with us today.

29



30



Shell offers integrated
solutions to customers - from
biofuels, to hydrogen, solar

and wind - while using nature

and technology to capture
emissions from hard+to-abate
sectors. Here is a selection of

our activities.

E’ Wind

Q Solar

Mobility

—CD: Energy solutions

Energy access

Shell Ventures

[} Nature-based solutions

:
@ Power trading & marketing
H2 Hydrogen

@ Biofuels

« Minority investments

%% Not built yet

+ Minority investment,
not yet built

@ Royal Dutch Shell | October 29, 2020

A CUSTOMER-LED INTEGRATED ENERGY OFFERING

NORWAY
TetraSpar*

Corvus Energy*

USA

T O

-+

2

® 8 38

Atlantic Shores
Offshore Wind**
2.5GW
Mayflower Wind
Energy** 1.6GW
Four onshore wind
farms 31.5MW

- Silicon Ranch*

Greenlots

Hydrogen stations for heavy
duty* *&light duty vehicles

Shell New Energies
Junction City

Power trading
MP2 Energy*

Energy Inside
EcoSmart Solutions*

Ample*

Aurora™®

AutoGrid*

Revel*

Sense Photonics*
South 8%

LO3 Energy ™
Palmetto ™

Sense Home Monitor*®
Innowatts*

Spiffy*

UNITED KINGDOM

_CD: Shell Energy Retail

Hudson Energy
Limejump

H2 Hydrogen stations

Drover*

@ WonderBill*; Masabi*;

Ravin.ai*

qﬁ) Reforestration/afforestation

@ Power trading

FRANCE

E’ EOLFI
@ Power tradlng

CANADA

H2 Hydrogen stations

Energy storage
'CD: at Shell facilities
(Convergent}

k@ FORGE Hydrocarbons

PERU
@ Forest conservation (offtake)

BRAZIL
@ Raizen joint venture

Z_Zg;% Power trading

GERMANY

H Hydrogen stations
2 REFHYNE electrolyser™*

L@ Rheinland
'CD: Sonnen

@ Power trading
Instafreight™*

ITALY

@ Power trading

SPAIN

Reforestation / afforestation

UGANDA
SolarNow*

KENYA

.9 PowerGen™

SunFunder™®

d.light* (HQ in the USA)

e

/’J L@ W2C Rotterdam ***

SteamaCo™ (HQ in the UK)

*j Forest conservation (offtake)

NETHERLANDS

NoordzeeWind 108 MW
Blauwwind* * 731.5MW
Hollandse Kust (noord)
**759MW

O Moerdijk solar farm 29MW
NewMotion
HyET Hydrogen™®

Nordsol * * *

Asperitas*
Afforestation
Power trading

H Hydrogen stations * *

2 Rotterdam electrolyser **
Emmen electrolyser® *
H-Vision* *

NortH2* * (feasibility study)

TS NIGERIA

AllOn *

{social investment)

GHANA

Reforestation (offtake)

TURKEY

@ Power trading

CHINA

‘@) Power trading

@ Afforestation

Reforestation

INDIA

Husk Power*

(0, Orb Energy”

Reforestation (offtake)

LJ IH2

N
| gl /. )

The locations listed indicate
the company’s headquarters,

market or examples of where =

they operate.

JAPAN

@ Power trading

H, HysTRA

SOUTH KOREA

CoensHexicon™*

SINGAPORE
O Cleantech Solar®

Sunseap*

PHILIPPINES
Connected Freight*

@ Power trading

MALAYSIA

Reforestation

INDONESIA

Forest conservation

(offtake)

AUSTRALIA

@ ERM Power

ESCO Pacific*
Q: Gangarri solar farm* *
120MwW

@ Reforestation
Afforestation

Select Carbon




IMPROVED CASH COVER
FROM RESILIENT PORTFOLIO

Cash distributions Dividend cover
$ billion %
30 350 $52 $54 $64 $46
25 300
250
20
200
15
150
10
100
° 50
: . —
2015 2017 2019 2020 4QR 2015 2017 2019 2020 4QR
Organic FCF B Coash dividend Free cash flow cover Average Brent
o ) price per barrel
Divestment proceeds less acquisitions [] Scrip dividend B Organic free cash flow cover

Interest paid Share buybacks

@ Royal Dutch Shell | October 29, 2020 Dividend cover calculated as dividend declared over (organic) free cash flow.




OUTLOOK
Q4 2020 OUTLOOK

/ As a result of COVID-19, there continues to be significant uncertainty in the Upstream
macroeconomic conditions with an expected negative impact on demand for oll, /' Production is expacted to be approximately 2,300 - 2,500 thousand bos/d

gas and related products. Furthermore, recent global developments and

uncertainty in oil supply have caused further volatility in commodity markets.

The fourth quarter 2020 outlook provides ranges for operational and financial Oil Products

metrics based on current expectations, but these are subject to change in the light

of current evolving market conditions. Due to demand or regulatory requirements

and/or constraints in infrastructure, Shell may need to take measures to curtail / Sales volumes are expected to be approximately 4,000 - 5,000 thousand b/d

or reduce oil and/or gas production, LNG liquefaction as well as utilisation of

refining and chemicals plants and similarly sales volumes could be impacted.

Such measures will likely have a variety of impacts on our operational and
financial metrics. / Manufacturing plant utilisation is expected to be approximately 77% - 85%

/ Refinery utilisation is expected to be approximately 69% - 77%

Chemicals

/ Sales volumes are expected to be approximately 3,500 - 3,900 thousand tonnes

Integrated Gas

/ Production is expected to be approximately 830 - 870 thousand boe/d Corporate
/ NG liquefaction volumes are expected to be approximately 7.9 - 8.5 million / Adjusted Earnings are expected to be a net expense of approximately $800 -
tonnes $875 million in the fourth quarter 2020 and a net expense of approximately

$3,200 - $3,500 million for the full year 2020.

/ This excludes the impact of currency exchange rate effects.

@ Royal Dutch Shell | October 29, 2020




Q3 2020
PRICES AND MARGINS

Shell oil & gas realisations Industry refining margins Industry chemicals margins
$ per barrel $ permscf  $ per barrel $ per tonne
80 o) 18 1000

15

2 800
60 12
F 4

? 600

40 . 3 6 —

T 0
2
20 0 \

] \ 200

3
0 0 -6 0
19Q3 19Q4 20Q1 20Q2 20Q3 19Q3 19Q4 20Ql 20Q2 20Q3 19Q3 19Q4 20Ql 20Q2 20Q3
== Oil == JS West Coast == US ethane
Gas (RHS) US Gulf Coast coking Western Europe naphtha

== Rotterdam complex == NE/SE Asia naphtha

== Singapore
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MAJOR PROJECTS
PROJECTS UNDER CONSTRUCTION

Start-up
2020-2021

2022+

@ Royal Dutch Shell | October 29, 2020

Project

Arran

Arrow - Surat Gas
Barracuda backfill
Borssele lIl & IV

EA Further Development
Gangarri - QGC solar
Mero 1 [B]

Pegaga

Pierce Depressurisation
QGC SW20+ Harvest
Salym Southern Hub
Troll Ph3

Assa North

Colibri backfill
CrossWind

Gbaran Nodal Compression
Gbaran Ph3

Gorgon - Jansz infill

LNG Canada T1-2

Mero 2 [B]

Mero 3 [B]

NLNG T7

Penguins Redevelopment
Pennsylvania cracker
PowerNap

Soku Nodal Compression Ph2
Vito

Country

United Kingdom
Australia
Trinidad and Tobago
The Netherlands
Nigeria
Australia

Brazil

Malaysia
United Kingdom
Australia

Russia

Norway
Nigeria
Trinidad and Tobago
The Netherlands
Nigeria

Nigeria
Australia
Canada

Brazil

Brazil

Nigeria

United Kingdom
United States
United States
Nigeria

United States

Shell share [A]
%
45
50
100
20
30
100
20
20
93
72
50
8
30
87
80
30
30
25
40
20
20
26
50
100
100
30
63

2020-21 Shell share:
2022+ Shell share:

>180 kboe/d, >200 MW

>300 kboe/d, 7.5 mtpa LNG
>600 MW, 1.5 mtpa ethylene

Peak production LNG capacity Products
100% capacity

100% kboe/d
20

maintain capacity
85

100% mtpa

45

180

90

30

maintain capacity
55

230

60

35

60
45
maintain capacity

14
180
180

7.4
45

89
85
100

The Shales strategic theme continues to progress short-cycle high-margin assets in the US, Argentina and Canada.
[A] Direct and indirect share. [B] The Brazil accumulations are subject to unitisation agreements; production shown is FPSO oil capacity as per operator.

Power output

100% MW

732

120

759

Theme

Conventional Oil and Gas
Integrated Gas

Integrated Gas

Power

Conventional Oil and Gas
Power

Deep Water

Conventional Oil and Gas
Conventional Oil and Gas
Integrated Gas
Conventional Oil and Gas
Conventional Oil and Gas
Conventional Oil and Gas
Integrated Gas

Power

Conventional Oil and Gas
Conventional Oil and Gas
Integrated Gas

Integrated Gas

Deep Water

Deep Water

Integrated Gas
Conventional Oil and Gas
Chemicals

Deep Water

Conventional Oil and Gas
Deep Water

Shell-
operated
v

v

<

AN RN NN

4
v
v
v
4




MAJOR PROJECTS
PRE-FID OPTIONS (1 OF 2)

Phase

Define

Assess/Select

(continues)

Project

Bonga South West
Epu Ph2

Gorgon - Jansz compression

HA Development

HI Development
Jackdaw

Jerun

LNG Canada Expansion
Marjoram/Rosmari
Moerdijk energy efficiency
Ormen Lange Ph3
Prelude - Crux

QGC SW20+ Measure
Timi

Uzu Development
Whale

Abadi

Atlantic Shores Offshore Wind

Country

Nigeria

Nigeria
Australia
Nigeria

Nigeria

United Kingdom
Malaysia
Canada
Malaysia

The Netherlands
Norway
Australia
Australia
Malaysia
Nigeria

United States
Indonesia
United States

Bonga Main Life Extension & Upgrade Nigeria

Bonga North Tranche 1
Cambo

Clair South

Chemicals derivatives
Dover

@ Royal Dutch Shell | October 29, 2020

Nigeria

United Kingdom
United Kingdom
China

United States

[A] Direct and indirect share. [B] The Brazil accumulations are subject to unitisation agreements; production shown is FPSO oil capacity as per operator. [C] To be confirmed.

Shell share [A]
%
43
30
25
30
40
74
30
40
75
100
18
82
62
75
30
60
35
50
55
55
30
28
50
100

Peak production
100% kboe/d
150

40

maintain capacity
60

75

40

95

100

80

maintain capacity
maintain capacity

50

45

100

245 9.5

60
120
55
60

30

Shell share potential:

>950 kboe/d
>16 mtpa LNG

~2GW

LNG capacity Products
100% mtpa

100% capacity

Ethylene

Ethylene & derivatives

Power output
100% MW

2,500

Theme

Deep Water
Conventional Oil and Gas
Integrated Gas
Conventional Qil and Gas
Conventional Oil and Gas
Conventional Oil and Gas
Conventional Oil and Gas
Integrated Gas
Conventional Oil and Gas
Chemicals

Conventional Qil and Gas
Integrated Gas

Integrated Gas
Conventional Oil and Gas
Conventional Qil and Gas
Deep Water

Integrated Gas

Power

Deep Water

Deep Water

Conventional Oil and Gas
Conventional Oil and Gas
Chemicals

Deep Water

Shell-
operated
v
v

AN AN

NENENENENENENES

v
v




MAJOR PROJECTS
PRE-FID OPTIONS (2 OF 2)

Phase

Assess/Select

(continued)

@ Royal Dutch Shell | October 29, 2020

Project

East Med

Fort Sumter

Gato do Mato

Chemicals expansion in China
Harmattan Deep

HD & JK Development

King Embayment

Kashagan Future Gas Expansion PhA
Linnorm development opportunity
Mono Ethylene Glycol Plant
Mayflower Offshore Wind

Mero 4 [B]

Merpati - Meragi

Cracker and derivatives

NWS - Browse backfill

Oman Gas

Pernis HVO

Rydberg Deep

Sururu 1 [B]

Tanzania

Val d'Agri Wave 3

Country

Egypt

United States
Brazil

China

Egypt
Nigeria
United States
Kazakhstan
Norway
United States
United States
Brazil

Brunei

Iraq
Australia
Oman

The Netherlands
United States
Brazil
Tanzania
Italy

Shell share [A]
%
35
100
50
50
60
30
72
17
30
100
50
20
50
[C]
27
[C]
100
57
24
60
39

Peak production
100% kboe/d
115

30

70

25
60
25
100
55

180
35

maintain capacity
[C]

30
140
[C] 12
70

Shell share potential:

>950 kboe/d
>16 mtpa LNG

~2GW

LNG capacity Products
100% mtpa

100% capacity

Derivatives

Derivatives

[C]

[C]

Biofuels

Power output

100%

1,600

MW

[A] Direct and indirect share. [B] The Brazil accumulations are subject to unitisation agreements; production shown is FPSO oil capacity as per operator. [C] To be confirmed.

Theme

Integrated Gas

Deep Water

Deep Water

Chemicals

Integrated Gas
Conventional Oil and Gas
Deep Water
Conventional Oil and Gas
Conventional Oil and Gas
Chemicals

Power

Deep Water
Conventional Oil and Gas
Chemicals

Integrated Gas

Integrated Gas

Oil Products

Deep Water

Deep Water

Integrated Gas
Conventional Oil and Gas

Shell-

operated

v
v

[C]

v
v
v
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